Morning Snapshot

What'’s Hot Today:

»TVB (511 HK, HKS$2.74, HK$1.28bn) — Profitability highly

sustainable

We recently met with the company and confirmed that the 2H25 profitability is
sustainable going into FY26. In FY25, it reported a turnaround in attributable
profit of HKS59mn compared to a loss of HK$491mn in the previous year on the
back of a 2% YoY decline in revenue.

The company is also proposing to change its name to “TVB Limited” to better
reflect its market position of covering various aspects of the media and the
entertainment industry.

Steady advertising income — TV broadcasting is still the core business of the
company, accounting for around 60% of the total revenue and EBITDA. It is
expected that the momentum of the Hong Kong advertisers to be similar going
into 1H26 while advertisers from the Greater Bay Area (GBA) and Macau are
likely to be the growth drivers. With the new advertising arrangement in the
Guangdong province, TVB is now able to explore onshore advertisers on its own
to increase income. It is estimated that the monthly audience reach in GBA is
about 24.5mn compared the 4.9mn weekly audience reach in Hong Kong.

Expanding revenue streams in digital media — Besides revamping the TVB News
mobile app, it is also redesigning the advertising packages for its digital
platforms, including the “myTV Super”. As a plan to boost income from social
media platforms, the company has been stepping up its management of their
artists’ social media accounts to seize promotional and branding opportunities.
This segment accounted for about 12% of FY25 revenue and it is expected to
capture the growing advertising spending on social media.

Leveraging its rich artists resources on co-production — There will be a total of 4
co-produced drama series with Youku and Tencent Video scheduled to release in
FY26. Another series producing for Youhug Media (2% 3 1E) is also planned in
FY26. TVB will continue to seek other co-production opportunities leveraging on
its rich and unique artists resources.

Our view — After years of restructuring, it seems that TVB has now found its new
direction. The gradual growth in the local advertising income and the potential
from the GBA advertisers are the keys to sustain the overall profitability. Other
business segments are relatively steady with certain growth areas. The
adoption of Al in various production processes such as graphics for dangerous
senses, sub-titling, dubbing and even script writing has been positive to cost
savings and efficiency. The counter is trading at 21.7x FY25 PE.
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HSI 26,388 0.2% 3.0%
HSCEI 8,876 -0.1% -0.4%
HSCCI 4,614 -0.3% 14.9%
CSI300 4,998 1.0% 8.0%
Shanghai A 4,449 0.7% 14.3%
Shanghai B 290 0.7% 14.3%
Shenzhen A 3,086 1.6% 16.5%
Shenzhen B 1,148 -1.0% -9.2%
Dow Jones 49,693 -0.1% 3.4%
S&P 500 7,444 0.6% 8.7%
Nasdaq 26,402 1.2% 13.6%
NIKKEI Index 63,573 0.5% 26.3%
FTSE Index 10,325 0.6% 4.0%
CAC Index 8,007 0.4% -1.7%
DAX Index 24,136 0.8% -1.4%

Commodities

CLOSE 1D YTD

GOLD (US$/oz.) 4688 -0.6% 8.8%
STEEL (US$/oz.) 3254 -04%  28.0%
SLVER (US$/oz.) 87 13%  225%
CRUDEOLL (US$/bbl) 101 1% 762%
COPPER (US$/oz.) 14,153 15%  13.9%
ALUMNIUM (US$/oz.) 3,652 20%  21.9%
PLATINUM (US$/oz) 2,141 0.5% 47%
ZINC (US$/oz.) 3,528 14%  13.2%
WHEAT (USg/bu) 665 69%  312%
CORN (US¢/bu) 480 0.2% 5.9%
SUGAR (US¢/lb) 116 0.8%
SOYBEAN (US¢/bu) 1,229 02%  14.0%
/C (US$it) 5,124 02%  583%
CRB 404 38% 3.0%
BDI 63.2%
UsD HKD EUR JPY CHF RVB
UsD 7830 0854 157.860 0782  6.791
HKD 0.128 0109 20163 9985  0.867
EUR 1471 9471 184870 1092  7.951
JPY 0006 4959  0.541 0495 0043
CHF 1279 10016 1.092 201.853 8.684
RVB 0147 1453 0126 23249  0.415
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Market Watch — Major Commodities and Currencies

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4707 0.0 (8.8) 47.6 Copper (t) 1153 0.0 10.0 473
Platinum (oz) 2197 1.2 2.6 123.9 Nickel (t) 0177 0.0 9.8 20.8
Silver (oz) 89 0.0 6.1 175.8 Tin (t) 50685 0.0 250 55.2
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Energy Price (USS$) QTD%  YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 1010 (0.2) 1.1 60.0 Chi Coke (Rmb/t) 1390.0 0.0 (3.5) 22
Natural Gas (M M btu) 29 0.2) (10.1) (18.0) Aust Steam (US$ / t) B7.7 3.1 28.0 316
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Dollar Index Spot 992 07 09 (4.5) Rmb/US$ 6.9 05 (12) (4.9)
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
PPI MoM 13-May-26 Money Supply - M2 MoM 14-May-26
Retail Sales MoM 14-May-26 Retail Sales MoM 18-May-26
Housing Starts / Building Permits MoM 21-May-26 Industrial Production MoM 18-May-26
Consumer Confidence MoM 26-May-26 PMI Manufacturing MoM 31-May-26
Personal Income & Spending MoM 28-May-26 Foreign Exchange Reserves QoQ 7-Jun-26
Durable Goods Orders MoM 28-May-26 Trade Balance MoM 9-Jun-26
GDP QoQ 28-May-26 PPI MoM 10-Jun-26
ISM Manufacturing PMI MoM 1-Jun-26 CPI MoM 10-Jun-26
Employment Report MoM 5-Jun-26 GDP Yo¥ 15-Jul-26
Trade Balance MoM 9-Jun-26 Hong Kong Economic Calendar
CPI MoM 10-Jun-26
Factory Orders MoM 3-Jun-26 Indicators Freq Obs Date Ref::::tggte
Initial Jobless Claims WoWwW 14-May-26 GDP QoQ 15-May-26
Wholesale Inventories MoM 29-May-26 Unemployment Rate MoM 19-May-26
Existing Home Sales MoM 9-Jun-26 cPI MoM 21-May-26
Industrial Production MoM 15-May-26 Trade Balance MoM 28-May-26
New home Sales MoM 28-May-26 Money Supply - M2 MoM 29-May-26
Business Inventories MoM 14-May-26 Retail Sales MoM 2-Jun-26
Auto Sales MoM PMI MoM 3-Jun-26
Foreign Currency Reserve MoM 5-Jun-26
Producer Prices Index QoQ 12-Jun-26
Industrial Production QoQ 12-Jun-26
Composite Interest Rate MoM
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Ningbo Joyson Hectronic Corp. - H Shares

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

BrainAurora Medical Technology Ltd. - B

Cosmo Lady (China) Holdings Co. Ltd.

Cosmo Lady (China) Holdings Co. Ltd.

Glorious Sun Enterprises Ltd.

Guming Holdings Ltd.

Guming Holdings Ltd.

Guming Holdings Ltd.

Guming Holdings Ltd.

Manycore Tech Inc.

Paradise Entertainment Ltd.

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Silkw ave Inc

Tanw an Inc.

Tradelink Hlectronic Commerce Ltd.

Wasion Holdings Ltd.

Zijing International Financial Holdings Ltd.

Zijing International Financial Holdings Ltd.

Zijing International Financial Holdings Ltd.

Zijing International Financial Holdings Ltd.

Source: HKEx

Name of substantial share holder
LI Junyu

Winning Pow erful Limited
Chan Cheuk Hei

Chan Cheuk Nam

Chen Zhuo Lin

TAN Zheng

Wu Xiaoli

Zheng Yaonan

Yeung Chun Kam

Pan Pingping

Qi Xia

Ruan Xiudi

Wang Yunan

Yeung Kw ok On

CHUN JAY

Wang Philip Li

Winning Pow erful Limited
CHAU Ngai Fung

WU XUBO

Cheng Chun Chung Andrew
Ji Wei

CHENGZE INVESTMENT LIMITED
Lee Chun Wai

MA JIAN

MA JIAN

No. of shares bought/sold/involved
158,000(L)

10,000(L)

744,000(L)
744,000(L)
744,000(L)
500,000(L)
76,000(L)
76,000(L)

1,600, 000
65,500(L)
468,000(L)
10,000(L)
10,000(L

(
141,400(L)
750,000(L)
400,000(L)
8,327,400(L
8,327,400(L
8,327,400(L
(L

)
)
)
8,327,400(L)

14 May 2026

Average price per share
HKD 17.0000
HKD 4.1000
HKD 0.2464
HKD 0.2464
HKD 0.2464
HKD 3.7815
HKD 0.4452
HKD 0.4452
HKD 1.4000
HKD 23.6271
HKD 23.6271
HKD 23.6271
HKD 23.6271
HKD 23.4930
HKD 0.6628
HKD 4.3360
HKD 4.3360
HKD 0.1970
HKD 15.4600
HKD 0.9580
HKD 24.5000
HKD 0.6300
HKD 0.6300
HKD 0.6300
HKD 0.6300
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance XCar_p.571 of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basliqs.in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

Copyright 2026 Kingsway Group. All rights reserved.
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Hong Kong Guangdong
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